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Exhibit 99.3 
Deutsche Bank [A] 
Richard H. Walker Deutsche Bank AG 
General Counsel Legal Department 


60 Wall Street, MS NYC60-3601 
New York, NY 10005 


Tel 212-250-8200 
Fax 212-797-4569 


richard.h.walker@db.com 
January 29, 2008 


Mr. Gary C. Dunton 

Chief Executive Officer and President 
MBIA Inc. 

113 King Street 

Armonk, NY 10504 


Dear Gary: 


I have concluded that I should resign from MBIA’s Board. I do so with great regret and only after very careful consideration of 
the interests of both MBIA and Deutsche Bank. 


When I joined MBIA’s Board in 2006, existing business relationships between MBIA and Deutsche Bank provided no basis to 
believe that I would be unable to give both institutions my full attention and undivided loyalty. Given the events of the past week, 
however, I am now in a position where I can no longer be confident that continuing to act on behalf of both institutions will not lead to 
the possibility of an appearance that I may have reason to favor one over the other on a matter of great importance to both. In these 
circumstances, my ability to continue to act on behalf of either institution may be constrained. Given the importance of restoring 
credibility in the marketplace, I would not want my role to become a distraction to ongoing efforts to achieve this goal. 


I am proud to have been associated with MBIA, and I would have liked to continue serving on MBIA’s Board. I leave the Board 
with great affection for all my fellow directors and with appreciation for their wisdom and dedication. I would also be remiss if I did 
not applaud the exceptional MBIA staff. I am confident that this top-flight staff, with the Board’s support, will guide MBIA to future 
successes. 
Sincerely, 


furtSh bee — 


Richard H. Walker 


cc: Members of the Board of Directors 


"Kohlenberg, Kerstin" <Kerstin.Kohlenberg@zeit.de> © 
To: DEEPA 
AW: Links to Articles 


Hi Deepak, 


oh yes, I read them and after that went to your scribt-page and read everything that is there. 


May 13, 2009 2:03 PM 


What you discovered at Deutsche Bank in regards to almost 100percent loans and the connection to bonuses is exactly what apparently happened at Hypo Real Estate 
(only that they offered 160 percent commercial real estate loans which in German is actually against the law. I am researching that story right now) so I ama little 
familiar with the topic. I just did a story about Merkel and her advisers and how badly their bank-overview functions. (http://www.zeit.de/2009/15/DOS-Kanzleramt) 


I believe what you discovered in a heartbeat. I think your demands for better risk management and a different incentive structure need more audience - and connected 
with that very case that you are presenting, it would make a big, big story. I write 8000 word features (kind of like a New York times Magazine Story) and I would very 
much write about you and the case you are making. There are a lot of people out there that demand change, but there is you who can show how rotten the system still is, 


and how the managers say one thing to the media and something else to people like you. 


The fact that your letter was ccd to Angela Merkel makes it even more interesting, because I could confront her with it, and ask about her real interests in changing the 


system (like she said on the G20 summit) 
So any clue when you will be back in New York? 


Kerstin 


Von: DEEPAK MOORJAD 

Gesendet: Mi 13.05.2009 18:50 

An: Kohlenberg, Kerstin 

Betreff: Links to Articles 

Hi Kerstin, 

Have you read these articles? If so, I'd welcome your thoughts. 


A. 


Deepak 


On May 14, 2009, at 12:57 AM, Kohlenberg wrote: 
Deepak, 
That's really unfortunate. When so you come back to the States? 


Kerstin 


Am 13.05.2009 17:51 Uhr schrieb "DEEPAK MOORJANI" unter 


Hi Kerstin, 

Unfortunately, I am stuck in Asia. Hearings are discontinuous, and 
I'm 

not sure when the next hearing will be. The April hearing was public, 
but most are closed hearings (including this Friday's hearing). 


I'll recommend that we "meet" via videoconference. It's the next-best 
alternative and better than a phone call. Maybe even this weekend. 


Thanks, 

Deepak 

On May 14, 2009, at 12:10 AM, Kohlenberg wrote: 
Hi Deepak, 


Thanks again. Just two quick questions in order to plan my trip next 


week: 

Would it be possible to meet sometime next week in New York? Is the 
hearing 

on Friday public? 

All the best from Hamburg 


Kerstin 


Am 12.96 9Nn0 16°52 Tihr cchrieh "DEEPAK MOORJANI" unter 


Hi Kerstin, 

As background, please review my background (attached). My training 
a. as an investor have allowed me to travel this path. 

T'll be in touch shortly. 

Thank you. 


Deepak 


On May 13, 2009, at 9:07 PM, Kohlenberg wrote: 
Deepak, thanks a lot for the quick response. 
Talk to you soon, Kerstin 


Am 12.05.2009 14:01 Uhr schrieb "Deepak Mooriani" unter 


Hi. Thank you for the note. We are preparing for a hearing on 
Friday. 
I will be on touch soon. Deepak 


Sent from my handheld device. 
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NEWSLETTER 


DLA PIPER EVERYTHING MATTERS 


NEW JAPANESE LABOR LAW 


by Lawrence Carter, Hiromi Sesoko and Hajime Iwaki, Tokyo. MARCH 2008 


I. INTRODUCTION 


Japanese labor laws tend to be very labor friendly, especially when compared to the labor laws from other Asian jurisdictions 
and countries such as the United States. There is no concept of "at-will" employment in Japan and the employer's right to 
terminate, transfer and discipline employees is limited by statute, case law and custom. 


In the past Diet session, several new labor laws were considered and passed. The laws that were passed include 
amendments regarding raising the minimum wage, creating new rights for part-time workers and a new "Labor Contracts Law" 
that was initially intended to create a comprehensive and practical set of rules regarding labor contracts. 


In 2005, a final report regarding the Labor Contracts Law was prepared by the study group from the Ministry of Health, Labor 
and Welfare. The report included practical rules for hiring, probation, transfer, suspension, dismissal, non-competition duties, 
confidentiality obligg ation ent 0 Training Beles: etc. In addition, y gic antemplated the concept of 


a monetary payment pursuant to conditions set out in the law. Under the current legal regime, termination of 2 an 
employment contract will be negated if the termination is considered an abuse of employer's rights. In fact, this "abuse" 
concept sets a very high hurdle for employers considering termination of employees, and imposes quite a high burden of proof 
on employers once the matter is brought to the courts. If the employer does not successfully prove that the termination was 

not an abuse of the employer’s rights, the employee's typical remedy is to be reinstated into his or her position in the compan 


concepts in the draft law. Groups debated controversial provisions with the Ministry of Health, Labor and Welfare and the 
original concept of the law was significantly modified before a draft of the law was submitted to the Diet. The final version of 
the law, which became effective on March 1, 2008, ended up basically being a restatement of well-accepted judicial opinions 
regarding employer and employee rights and obligations most of which have been developed by Japanese courts. 


ll. SUMMARY OF THE NEW LABOR CONTRACTS LAW 


The new Labor Contracts Law is short and relatively simple, consisting of only 19 Articles. It does not contain any significant 
new obligations on employers or rights for employees. Rather, it can be said to be modification of labor law principles that 
have been developed over time. The key provisions, which are generally restatements of existing principles, include that: 


e Labor Contracts need to be executed or amended by mutual agreement of the employee and the employer who are in 
equal position (Article 3). Note that "Labor Contracts" include reasonable work rules which are known to the employees. 


e Labor Contracts must be confirmed in writing to the extent possible (Article 4.2). 


e Changes to Labor Contracts are subject to the mutual agreement of the employee and the employer; provided that the 
employer may change work rules unilaterally if such change is reasonable in the sense of necessity of such change, 
appropriateness of the terms after such change, manners of negotiation with the union, etc. (Article 10). 


¢ The terms and conditions of a Labor Contract that are unfavourable to an employee and which are contrary to the work 
rules are invalid (Article 12). 


e A secondment order is invalid if such order is considered an abuse of the employer's right with respect to the necessity of 
the secondment and the selection of the employee and other circumstances (Article 14). 


e Dismissal and disciplinary action are invalid because it is an abuse of employer's right when such dismissal / disciplinary 
action is unreasonable and socially inappropriate (Articles 15 and 16). 


e A fixed-term employment contract may not be terminated during its term without a compelling reason (Article 17.1). 


e Employers will give due consideration to the purpose of employment and may not continually renew short-term 
employment contracts (Article 17.2). 
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lil. IMPACT OF THE NEW LAW 


The original concept of the Labor Contracts Law would have introduced significant changes to Japanese labor laws. However, 
the most important aspects of the law were so controversial that lawmakers ended up removing them from the final version. 


Whether the new law will have a significant impact on employer/employee relations remains to be seen. One respected labor 
expert has opined that the new law will make it easier for an employee to challenge acts that ane deem to be an abuse of the 
employer's rights be g ich may not be familiar 


changes existing legal principles, and ihe impact of the law, if at all, is likely to ailighion japanese einploveee. many of whom 
tend not to assert their rights. 


explaining the (aii may be published in the near future. 


IV. CONCLUSION 


The new Labor Contracts Law could have significantly changed Japanese labor laws. Instead, special interest groups from 
both the employer and the employee sides successfully had the most controversial and significant provision removed from the 
bill. The law that was ultimately passed does not contain any new requirements for employers, but may encourage disgruntled 
employees to bring "abuse of rights" claims against their employers. Employees might be bringing more claims than ever 
before against their employers and the new law encourages employees further. 


For further information regarding employment law in Japan, please contact: 


Lawrence Carter 

Senior Associate 

T: +81 3 4550 2811 

F: +81 3 4550 2801 

E: lawrence.carter@dlapiper.com 


Hiromi Sesoko 

Associate 

T: +81 3 4550 2838 . 
F: +81 3 4550 2801 

E: hiromi.sesoko@dlapiper.com 


Hajime Iwaki 

Associate 

T: +81 3 4550 2826 

F: +81 3 4550 2801 

E: hajime.iwaki@dlapiper.com 


ee ae DLA Piper Tokyo Partnership is part of DLA Piper Group, a global legal services 
oe“ organisation, the members of which are separate and distinct legal entities. For 

"i a further information please refer to www.dlapiper.com/structure 

ecognition 
coi emcee A list of offices across Asia, Europe and the US can be found at www.dlapiper.com 


Switchboard + 81 3 4550 2800 


semeennorntaele 


<— Daiki Kajino/db/dbcom To Tomohiko Kimura/Tokyo/DBJapan/DeuBa@DBAPAG 
1S: ct Ue ec 
bec - a 


Subject Fw: Staff - Privileged & Confidential 
Kimura-san 


As we discussed in this morning, I explained the current situation to Murakami~san in HR. 

After that, ] arranged conference call with Sunil Madan and it is already fixed on tomorrow at 17:00 (Tokyo 
Time). 

Murakami~san and I will have a conference call with him and ask him about our concerns. 

If you need to join it, please jet me know. 


As to investigation of Frank's e-mail for Pipeline issue, | will start it as soon as I obtain Mitch's approval. 


Regards, 


titi kkk tk ak 
Daiki Kajino (fe? AR) 
Compliance Department 

Deutsche Bank AG, Tokyo Branch 
Tel : +81-3~5156-7738 

Fax: +81-3-5156~6006 
daiki.kajino@db.com 


tak kk keke keke 
-—-—~ Forwarded by Daiki Kajino/db/dbcom on 2007/05/09 19:13 ----~ 
an Mark 
<p) Grolman/Sydney/DBAustralia “Dick Walker” <richard.h.walker@db.com>, 
/DeuBa@DBAPAG janice.reznick@db.com, rachel,blanshard@db,com, 
2007/08/09 19:09 To jiana.leung@db.com, “Kiyoshi Murakami 


<kiyoshimurakami@db.com>, “Andrew Hume” 
<andrew.hume@db.com>, “Daiki Kajino” <daiki.kajino@db.com?, 
"Mr. Tomohike (Tom) Kimura” <tomohiko.kimura@db.com> 


cc 
Subject Staff ~ Privileged & Confidential 


PRIVILEGED & CONFIDENTIAL 
Below are draft notes of the interview I had with Frank Forelle yesterday. 
NEXT STEPS 


I suggest for your condsideration that the next steps should be: 


(a) we interview Sunil Madan. Tom Kimura has agreed to do that by telephone as soon as possible this 
week; 
(b) when Deepak Moorjani returns to Tokyo from the US next week, we press him again to produce all 


evidence he has of any alleged violations or wrongdoing. In the two weeks since he was interviewed he has 
not produced any evidence; 


(c) agree a letter to Mr Moorjani in response to his letter. | suggest that this letter be signed by David 
Hatt as President and CEO of DSI (the employer of Mr Moorjani), David Hatt has been briefed on this 
matter. | will draft the response letter for your review. Once agreed, that letter should be delivered to Mr 


Moorjani. 


| also propose giving the draft notes of meeting to Frank Forelle to check for accuracy. 


\ > Ha VPN 
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FOR IMMEDIATE RELEASE 2001-68 


Richard H. Walker, Director of Enforcement, to Leave the SEC 


Ten-Year Tenure at Commission Also Includes Service as 
General Counsel and Director of Northeast Regional Office 


Washington, D.C., July 10, 2001 - Richard H. Walker, 
Director of the Securities and Exchange Commission's 
Division of Enforcement, announced today that after 10 years 
of service, he will be leaving the Commission and will 
return to the private sector. He has not yet accepted a new 
position and will remain at the Commission for a short 
period to assist with the transition to a new Chairman. 


Acting Chairman Laura Unger said, "America's investors 
have benefited greatly from Dick Walker's presence at the 
SEC. He has served the Commission masterfully in three 
demanding positions, bringing enormous intellect, judgment 
and grace to each. He has been a leader of the staff, an 
ambassador of the agency, and a respected colleague and 
friend." 


Mr. Walker said, "It has been a privilege to spend 10 
years at this great agency and to work with colleagues who 
are the best in government. I am extremely proud to have 
had a hand in the Commission's work and to have contributed 
to its mission of protecting investors. The opportunity to 
serve under three distinguished Chairmen and nine 
outstanding Commissioners, working side by side with 
countless members of the staff who inspire me daily with 
their talent and dedication, has been the highlight of my 
legal career." 


Mr. Walker became Director of Enforcement in 1998 after 
serving as the Commission's General Counsel from 1996 to 
1998 and Regional Director of the Commission's Northeast 
Regional Office in New York from 1991 to 1996. As Director 
of Enforcement, Mr. Walker headed the Commission's largest 
Division and directed the Commission's nationwide 
enforcement effort. He spearheaded the Division's attack 
against earnings management and other financial reporting 
abuses, established the Commission's Internet enforcement 
program, and led the Commission's efforts to secure more 
criminal prosecutions for violations of the federal 
securities laws. 


* Mr. Walker was the driving force behind some of the 
most Significant financial fraud cases ever brought by the 
Commission, including those involving W.R. Grace, Livent, 
Cendant, McKesson HBOC, Microstrategy, Sunbeam, and Arthur 
Andersen, and the 1999 landmark auditor independence case 
against PricewaterhouseCoopers. 


* In the Internet arena, Mr. Walker created the 


Division's Office of Internet Enforcement and led the 
Commission's attack against Internet securities fraud. 
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Those efforts have resulted in approximately 250 cases to 
date, including successful prosecutions relating to 
manipulations of PairGain, Emulex and Lucent. 


* Mr. Walker forged strong partnerships with federal, 
state and local prosecutors and the F.B.I., resulting in 
record numbers of criminal prosecutions of securities 
violations. He aggressively attacked microcap fraud and 
organized crime involvement in securities activities through 
coordinated civil and criminal prosecutions. He also 
orchestrated the Commission's participation in major 
undercover sting operations, including Operation Thorcon 
(resulting in multiple successful prosecutions and civil 
cases arising out of bribes by corrupt promoters) and 
Operation Uptick (involving the largest number of people 
ever charged with securities fraud -- over 100 -- including 
organized crime affiliates). 


Mr. Walker received numerous awards during his tenure 
at the Commission, including the Chairman's Award for 
Excellence under both Chairman Levitt and Chairman Breeden, 
the Commission's Distinguished Service Award, the 
Presidential Rank Distinguished Service Award and the 
Commission's Law and Policy Award, awarded for his 
participation in the government's successful appeal in U.S. 
v. O'Hagan, which upheld the misappropriation theory of 
insider trading. 


Before joining the Commission, Mr. Walker was a partner 
at Cadwalader, Wickersham & Taft in New York City. He began 
his legal career as a law clerk to Chief Judge Collins J. 
Seitz of the U.S. Court of Appeals for the Third Circuit. 


Mr. Walker received his B.A. from Trinity College in 
1972 where he was a member of Phi Beta Kappa. He received 
his J.D., cum laude, from Temple Law School, where he was 
Editor-in-Chief of the Temple Law Quarterly. 


*x *x * * 
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